



































































































































































































7HQJR HO KRQRU GH VRPHWHU D VX FRQVLGHUDFLyQ PL WUDEDMR GH WHVLV LQWLWXODGR³'HWHUPLQDFLyQ GH OD
IUHFXHQFLDGH&DQGLGLRVLV2UDOSRUPHGLRGHOH[DPHQGHODERUDWRULR´3UXHEDGH7LQFLyQ3$66FKLII´
HQSDFLHQWHVTXHXWLOL]DQSUyWHVLVWRWDOVXSHULRURSDUFLDOUHPRYLEOHVXSHULRUGHFURPRFREDOWRRDFUtOLFR




































































DFXHUGR D UHDOL]DUVH HO IURWH FLWROyJLFR \  SHUWHQHFLHQWH D DPERV VH[RV SHUR VL SHUWHQHFtDQ DO VH[R





UHDOL]y HO IURWH FLWROyJLFR UHVXOWDURQ FRQ GLDJQyVWLFR  SRVLWLYRV D&DQGLGRVLV HO GH ODVPXHVWUDV





ODV SHUVRQDV TXH VH SUHVHQWDURQ  D OD FRQVXOWD H[WHUQD GHO &HQWUR GH 6DOXG GHO PXQLFLSLR GH 6DQ
,OGHIRQVR,[WDKXDFiQ\TXHXWLOL]DQSUyWHVLVWRWDOHVVXSHULRUHVRSUyWHVLVSDUFLDOHVUHPRYLEOHVVXSHULRUHV




















(Q WRGDV ODV IRUPDV GH FDQGLGRVLV VH  FRQVLGHUD FRPR IDFWRUHV SUHGLVSRQHQWHV OD GHVQXWULFLyQ \ ODV
HQIHUPHGDGHVFUyQLFDVGHELOLWDQWHVHGDGGHOSDFLHQWHWHUDSLDFRQDQWLELyWLFRVHVWHURLGHV\RWUDVGURJDV
LQPXQRVXSUHVRUDV [HURVWRPtD DQHPLD GHVyUGHQHV HQGRFULQRV \ OD LQPXQRGHILFLHQFLD VLHQGR OD
&DQGLGRVLV XQD GH ODV LQIHFFLRQHVPiV FRPXQHV YLVWDV HQ DVRFLDFLyQ FRQ OD LQIHFFLyQ GHO9,+$OJR
PX\ LPSRUWDQWH HV TXH WDPELpQ ODV SHUVRQDV TXH XWLOL]DQ SUyWHVLV SDUFLDOHV UHPRYLEOHV R WRWDOHV VH








FXDOHV VRQ IDFWRUHV PX\  LPSRUWDQWHV TXH SXHGHQ SUHGLVSRQHU OD SUHVHQFLD GH FDQGLGRVLV HQ ORV




FDVRV SUHVHQWHV \  WUDWDU GH GDUOH XQD VROXFLyQ DO SUREOHPD UHFRPHQGiQGROH DO SDFLHQWH FXiO HV HO
WUDWDPLHQWRPiVDGHFXDGRVHJ~QVHDHOFDVR6HSUHWHQGHHGXFDUDOSDFLHQWHSDUDPLQLPL]DUHOGDxR\OD
SUHVHQFLD GH GLFKD HQWLGDG SDWROyJLFD TXH HV XQD LQIHFFLyQ RSRUWXQLVWD FRP~Q \ FRQVWLWX\H HQ OD
DFWXDOLGDGXQDGH ODVSDWRORJtDVPiV IUHFXHQWHVHQ ODSUiFWLFDHVWRPDWROyJLFD6X IUHFXHQFLDSRVHHXQ








































7RPDQGRHQFXHQWDTXH ODFDQGLGRVLVRUDO HVXQDGH ODVHQIHUPHGDGHVEXFDOHV PiVRSRUWXQLVWDVGHO
PXQGR\ HOFRQWDFWRGH ODVSUyWHVLV WRWDOHVRSUyWHVLVSDUFLDOHVUHPRYLEOHVFRQODPXFRVDGHOSDODGDU
VRQHOPHGLRDGHFXDGRSDUDVXGHVDUUROORFRPRORVSDFLHQWHVXWLOL]DQVXVSUyWHVLVLQLQWHUUXPSLGDPHQWH
FRQWULEX\HQ  DO GHVDUUROOR GH &DQGLGRVLV 2UDO  VLQ GDUVH FXHQWD DO QRPHMRUDU VXV KiELWRV GH XVR R
KLJLHQH FRPR OR VRQ QR OLPSLDU DGHFXDGDPHQWH VXV SUyWHVLV  XWLOL]DUODV SDUD GRUPLU XWLOL]DUODV SRU
SHUtRGRVGHWLHPSRPX\ODUJR\DYHFHVSRUSUyWHVLVPDODGDSWDGDV SRUWDQWRHVQHFHVDULRTXHVH
UHDOLFH XQ HVWXGLR DGHFXDGR GH OD PiFXOD HULWHPDWRVD TXH SUHVHQWDQ ORV SDFLHQWHV HQ OD PXFRVD GH
FRQWDFWRFRQVXSUyWHVLVFRQHOREMHWLYRGHGHVFDUWDUODSUHVHQFLDGH&DQGLGRVLVRUDO\ODIUHFXHQFLDGH
HVWDHQWLGDGSDWROyJLFDHQORVSDFLHQWHVTXHVHSUHVHQWDQDOFRQVXOWRULRGHQWDOGHO&HQWURGH6DOXGGHO
PXQLFLSLRGH6DQ ,OGHIRQVR ,[WDKXDFiQ+XHKXHWHQDQJRSDUDFRQWULEXLU FRQ ODVSHUVRQDVTXHXWLOL]DQ





























KRQJRV  &RQVWLWX\HQ XQD GH ODV SDWRORJtDV TXH PiV D PHQXGR VH HQFRQWUDUD  HQ OD SUiFWLFD GLDULD
$GHPiVGHVXIUHFXHQFLDVHGHEHWHQHUVLHPSUHSUHVHQWHTXHSXHGHQWHQHUXQRULJHQLDWURJpQLFRVREUH
WRGR SRU WUDWDPLHQWRV FRQ DQWLELyWLFRV GH DPSOLR HVSHFWUR R SRU FRUWLFRLGHV  +R\ HQ GtD WLHQHQ XQ
HQRUPHYDORUFOtQLFR\DTXHSXHGHQVHUODSULPHUDPDQLIHVWDFLyQGHXQ9,+






1XPHURVRV WLSRV GHO JpQHUR &DQGLGD LQIHFWDQ DO VHU KXPDQR SHUR &DQGLGD DOELFDQV HV



















/DV FpOXODV GH ORV KRQJRV VH SDUHFHQ D ODV GH ODV SODQWDV HQTXH WLHQHQQ~FOHRVGLVWLQWRV FRQXQD











PLFHOLR UHSURGXFWRU /DV KLIDV SXHGHQ HVWDU VHSWDGDV R QR  /DV KLIDV QR VHSWDGDV SRU OR JHQHUDO VRQ




/D UHSURGXFFLyQ DVH[XDO R SDUDVH[XDO HQ ORV KRQJRV SDWyJHQRV LQFOX\H WDQWR OD HVSRUXODFLyQ FRQ















SVHXGR PLFHOLRV HQ VX IRUPD SDWyJHQD  /D PiV LPSRUWDQWH SRU VX IUHFXHQFLD HV &DQGLGD DOELFDQV























SHUVRQDV VDOXGDEOHV  /D WUDQVIRUPDFLyQ R SDVR GHO HVWDGR GH FRPHQVDO D SDWyJHQR GH HVWH
PLFURRUJDQLVPR VH UHODFLRQD FRQ IDFWRUHV ORFDOHV VLVWpPLFRV PX\ GLItFLOHV GH FUHDU HQ FRQGLFLRQHV











SLHOHQIHUPDV (QSDFLHQWHVJUDYHPHQWHGHELOLWDGRVH LQPXQRFRPSURPHWLGRVSRUHMHPSOR ORVVXMHWRV
FRQ6,'$ OD LQIHFFLyQVHSXHGHH[WHQGHUDO WXERGLJHVWLYRHVRIDJLWLVFDQGLGLiVLFDFRQGXFWREURQFR

































UHFLpQ QDFLGR DO GHVDUUROOR GH OD FDQGLGRVLV  (Q HO DQFLDQR VH VXPDQ RWURV IDFWRUHV FRPR VRQ XQD

























/HVLRQHV GpUPLFDV (Q PDQRV \ OHFKRV XQJXHDOHV SRU HO HPSOHR GH JXDQWHV  (VWDV EDUUHUDV










































































































6H FRQRFH EDMR HO QRPEUH GH 0XJHW  3UHVHQWD XQ DVSHFWR FOtQLFR FRPR JRWDV R DFXPXODFLRQHV








VXHOH LQVWDXUDUVH WUDV XQ WUDWDPLHQWR IDUPDFROyJLFR FRQ DQWLELyWLFRV GH DPSOLR HVSHFWUR FRUWLFRLGHV R
LQPXQRVXSUHVRUHV(QODDFWXDOLGDGHOYDORUFOtQLFRGHHVWHFXDGURKDFDPELDGRHQRUPHPHQWH$QWHV
HVWDHQWLGDGDIHFWDEDVREUHWRGRDDQFLDQRV\QRSUHVHQWDEDPD\RUHVUHSHUFXVLRQHV6LQHPEDUJRHQOD








7DPELpQ FRQRFLGD FRPR OHQJXD GRORURVD DQWLELyWLFD  (VWD IRUPD HV PX\ SRFR IUHFXHQWH \ QR
SRGHPRV EDMR QLQJ~Q FRQFHSWR FRQVLGHUDUOD FRPR XQD IRUPD VHFXQGDULD GH OD YDULHGDG
VHXGRPHPEUDQRVD1RH[LVWHQDQWHFHGHQWHVGHDFXPXODFLRQHVRJRWDVEODQTXHFLQDVFDUDFWHUtVWLFDVGHOD
IRUPDVHXGRPHPEUDQRVD (V OD LQIHFFLyQFDQGLGLiVLFDTXHDSDUHFH WUDVXQ WUDWDPLHQWR IDUPDFROyJLFR
SURORQJDGR TXH IDYRUHFH XQD GHVWUXFFLyQ GH OD IORUD QRUPDO \ OD LQVWDXUDFLyQ GH XQDV FRQGLFLRQHV






6H FRQVLGHUD XQ VLQyQLPR GH OD HQIHUPHGDG FRQRFLGD FRPR ³ERFD XOFHUDGD SRU HO XVR GH SUyWHVLV











ODPXFRVD \XJDOHOSDODGDU\ OD OHQJXDGRQGHVHPDQLILHVWDFRQiUHDVGHGHSDSLODFLyQ6RQ OHVLRQHV
HULWHPDWRVDV ELHQ GHOLPLWDGDV \ GRORURVDV DO FRQWDFWR FRQ DOLPHQWRV  (Q OD OHQJXD HQ RFDVLRQHV VH
REVHUYDQOHVLRQHVVHXGRPHPEUDQRVDVFRQFRPLWDQWHV $OFRQWUDULRGHORTXHVHFUHtDHQORVSDFLHQWHV




(VWD IRUPD HV FRQWURYHUWLGD \ SODQWHD VHULRV SUREOHPDV GLDJQyVWLFRV  $O H[SORUDU HQFRQWUDPRV
OHVLRQHV JHQHUDOPHQWH ELODWHUDOHV UHWURFRPLVXUDOHV FRQ IRUPD WULDQJXODU GH EDVH DQWHULRU \ YpUWLFH















(V XQD LQIODPDFLyQ FUyQLFD GH OD SLHO \ OD PXFRVD ODELDO FRQWLJXD HQ OR iQJXORV GH OD ERFD GH
HWLRORJtDYDULDEOH\HQJHQHUDOPL[WD6HFDUDFWHUL]DSRUXQDPDFHUDFLyQLQHVSHFtILFD\ILJXUDFLyQFRQ
















/D&DQGLGRVLV RUDO IUHFXHQWH HQ ODV SHUVRQDV TXH OOHYDQ GHQWDGXUD SRVWL]D VXHOH DVRFLDU FRQ XQD
4XHLOLWLV DQJXODU SHUVLVWHQWH TXH GHVDSDUHFH FXDQGR VH FRQWUROD OD SDODWLWLV VXESODFD  7DPELpQ HQ
SDFLHQWHVFRQSUyWHVLVDQWLJXDV\GLVPLQXFLyQGHODGLPHQVLyQYHUWLFDOVHSURGXFHHQOD]RQDPDFHUDGD
XQD VREUH LQIHFFLyQ SRU &DQGLGD &OtQLFDPHQWH VH PDQLILHVWD FRPR XQ iUHD GH IRUPD WULDQJXODU










7UDGLFLRQDOPHQWH VH KD DWULEXLGR D &DQGLGD XQD VHULH GH FXDGURV OLQJXDOHV OHQJXD URPERLGDO
GHSDSLODFLyQHQiUHDVOHQJXDUHSDSLODGDOHQJXDYHOORVDOHQJXDSLORVDQHJUDHWFHQFX\DHWLRORJtDQR
VHKDSRGLGRGHPRVWUDUFRQFODULGDGODLQWHUYHQFLyQGHHVWHPLFURRUJDQLVPR1RREVWDQWHHQODOHQJXD
URPERLGDO PHGLD VH HQFXHQWUDQ KLIDV GH &DQGLGRVLV HQ HO  GH ODV PXHVWUDV DQDWRPRSDWROyJLFDV





























&DGD XQR GH ORV SDFLHQWHV TXH VH SUHVHQWHQ DO &HQWUR GH 6DOXG D FRQVXOWD H[WHUQD \ TXH XWLOL]DQ









FLWROyJLFR GH OD PXFRVD GH FRQWDFWR FRQ OD SUyWHVLV TXH SRVWHULRUPHQWH VHUi HQYLDGR DO
ODERUDWRULRGHOD)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDODSDUD
TXH VH OH UHDOLFH OD7LQFLyQ GH 3$66FKLII SDUD GHWHUPLQDU  DOPLFURVFRSLR VL SUHVHQWDKLIDV






























SUyWHVLV WRWDO R SDUFLDO UHPRYLEOH VXSHULRU FRQ XQ EDMDOHQJXDV \ OXHJR FRORFDUOR HQ XQ SRUWDREMHWRV
ILMDUORFRQVSUD\GHSHORFRORFDUOHHOFXEUHREMHWRVH LQWURGXFLUORHQXQIUDVFRLQGLYLGXDOTXHFRQWHQJD
DOFRKRODOSDUDWUDVODGDUORDOODERUDWRULRPLFURELROyJLFRSDUDDSOLFDUOHOD7LQFLyQGH3$66FKLII







6H GHVKLGUDWD HQ DOFRKROHV GH GLVWLQWDV FRQFHQWUDFLRQHV VH DFODUD \ VH PRQWD LJXDO TXH XQ FRUWH GH










(O DUWH R FLHQFLD GHO UHHPSOD]R GHO FXDOTXLHU SDUWH DXVHQWH GHO FXHUSR VH GHQRPLQD SUyWHVLV \





WUHV JUDQGHV GLYLVLRQHV HQ SURVWRGRQFLD SURVWRGRQFLD ILMD SUyWHVLV PD[LORIDFLDO \ SURVWRGRQFLD
UHPRYLEOH







8QDSUyWHVLVSDUFLDO UHPRYLEOHHV ODTXHVHHQFXHQWUDVRSRUWDGDGH ORVGLHQWHVQDWXUDOHVDOILQDOGH
FDGD HVSDFLR HGpQWXOR HV XQD SUyWHVLV SDUFLDO UHPRYLEOH GHQWRVRSRUWDGD (VWDV SUyWHVLV SXHGHQ
FRQVWUXLUVHGHFURPRFREDOWRRGHDFUtOLFR

8QD SUyWHVLV WRWDO HV OD TXH VH FRQVWUX\H HQ XQD ERFD GH XQD SHUVRQD TXH WHQJD DXVHQFLD WRWDO GH
GLHQWHVHQXQPD[LODURHQDPERVPD[LODUHVVLHPSUH\FXDQGRORVWHMLGRVORSHUPLWDQ\HOSDFLHQWHQR















0HGLDQWH OD HOLPLQDFLyQ GH SRVLEOHV IDFWRUHV LUULWDWLYRV  6H UHFRPHQGDUi HO XVR GH ODYDGRV FRQ
DJXDELFDUERQDWDGD\JDVD HVWpULO SDUD FDPELDU HO S+GHOPHGLRRUDO \ GLILFXOWDU OD FRORQL]DFLyQ\ HO
FUHFLPLHQWRGHOPLFURRUJDQLVPR






1LVWDWLQD ORV SUHSDUDGRVRILFLDOHVGHQLVWDWLQD863 VRQ SRPDGDVR VXVSHQVLRQHVRUDOHV \ WDEOHWDV




WUHV R FXDWUR YHFHV SRU GtD$ YHFHV VH SUHVFULEH SRU YtD RUDO ORV VXSRVLWRULRV YDJLQDOHV VXFFLRQDGRV




SDFLHQWHV FRQ HVWD HQIHUPHGDG WLHQHQ ODV UHVSXHVWDV LQPXQROyJLFDV VXSULPLGDV VRQ QHXWURSpQLFRV \
PXHVWUDQSUXHEDVGHIXQJHPLDVRVWHQLGDFXOWLYRVVDQJXtQHRVP~OWLSOHVSRVLWLYRVSDUD&DQGLGD 8QD
GRVLVGHPJFDGDGRVGtDVKDVWDXQWRWDOGHDPJ'RVLVPX\EDMDVGHDQIRWHULFLQD%PJ
'LDULRV GXUDQWH  GtDV VH KDQ XVDGR SDUD WUDWDU OD FDQGLGRVLV  EXFDO R OD FDQGLGRVLV  HVRIiJLFD OD







6RQ IiUPDFRV GH JUDQ HILFDFLD DXQTXH GHEH KDFHUVH XQ HPSOHR FXLGDGRVR GH HOORV \D TXH VRQ
 
WHUDWRJpQLFRV \ VH H[FUHWDQ SRU OD OHFKH PDWHUQD (O .HWRFRQD]RO WLHQH PD\RU DILQLGDG SRU HQ]LPDV















G $FRQGLFLRQDGRU GH WHMLGRV FRQ FXDOTXLHUD GH ODV WUHV FUHPDV PHQFLRQDGDV GHVJDVWDQGR \
DERFDUGDQGR OD SUyWHVLV VL HV WRWDO \ DJUHJDQGR OD FUHPD DO DFRQGLFLRQDGRU GH WHMLGRV \
PH]FOiQGROR KRPRJpQHDPHQWH SDUD SRVWHULRUPHQWH FRORFDUOR HQ OD SUyWHVLV \ OXHJR HQ ERFD










































































































































































































/RV LQVWUXPHQWRV TXH VH XWLOL]DURQ SDUD OD UHFROHFFLyQ GH LQIRUPDFLyQ IXHURQ 7HVW GH
LQIRUPDFLyQ\UHFROHFFLyQGHGDWRV$QH[R\SDUDOOHQDUGLFKRVLQVWUXPHQWRVQRVHOLPLWRD
OHpUVHORDFDGDSDFLHQWH\ OOHQDUOR VLQRSDUDTXH IXHUDPDVFRPSUHQGLGRSRUHOSDFLHQWH VH OH















 4XH DO H[DPHQ FOtQLFR GH REVHUYDFLyQ XVDUD  SUyWHVLV WRWDOHV VXSHULRUHV R SUyWHVLV SDUFLDOHV
UHPRYLEOHV VXSHULRUHVTXH IXHUD DGXOWRGH VH[RPDVFXOLQRR IHPHQLQR \ VL HUD GH VH[R
IHPHQLQRTXHQRHVWXYLHUDHPEDUD]DGDTXHHVWXYLHUDGHDFXHUGRHQODUHDOL]DFLyQGHOIURWH






VROXFLyQ TXH VH XWLOL]y IXH ODPLVPD TXH VH XWLOL]D  HQ OD )DFXOWDG GH2GRQWRORJtD VSUD\






SDUD LQIRUPDUOHVGH ORVUHVXOWDGRV$QH[RGHVXHVWXGLR\GHDFXHUGRDO UHVXOWDGRVH OHV
LQGLFyFXiOHVHOWUDWDPLHQWRDGHFXDGRSDUDHYLWDUPiVGDxR
$FDGDXQRGHORVSDFLHQWHVTXHWXYLHURQXQGLDJQyVWLFRSRVLWLYRQRVHOHVSXGRUHFRPHQGDUVX
















SUHVHQWDURQ D FRQVXOWD H[WHUQD GHO &HQWUR GH 6DOXG GHO PXQLFLSLR GH 6DQ ,OGHIRQVR
,[WDKXDFiQ+XHKXHWHQDQJR$FDGDXQRGHORVSDFLHQWHVVHOHUHDOL]RXQIURWHFLWROyJLFRTXH
SRVWHULRUPHQWH VH WUDVODGDURQ DO /DERUDWRULR SDUD UHDOL]DUOHV XQD SUXHED HVSHFtILFD SDUD
&DQGLGRVLV7LQFLyQ3$66FKLII /RVGDWRV UHFRSLODGRVGXUDQWHHOPHVTXHGXURHO WUDEDMRGH
FDPSRVHSUHVHQWDQHQHOFXDGUR1R

(Q UHODFLyQ FRQ OD IUHFXHQFLD HQ TXH VH SUHVHQWy &DQGLGRVLV %XFDO  HQ ORV SDFLHQWHV TXH

























GHO FHQWUR GH VDOXG GHO PXQLFLSLR GH VDQ ,OGHIRQVR ,[WDKXDFiQ +XHKXHWHQDQJR GXUDQWH HO PHV GH
RFWXEUHGHO
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$O LQLFLDU HO  HVWXGLR QR VH HVSHUDED  TXH HO SRUFHQWDMH GH FDVRV QHJDWLYRV  VHUtDPHQRU DO UHVXOWDGR
REWHQLGRVLQHPEDUJRVHSXGRFRUURERUDUTXHVRORODPLWDGGHSHUVRQDVTXHVHSUHVHQWDURQUHVXOWDURQ



































































R SUyWHVLV SDUFLDOHV UHPRYLEOHV  VXSHULRUHV  GH FURPR FREDOWR R GH DFUtOLFR DO UHDOL]DUOHV VX IURWH












































































































































































































































































<RBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB  GR\ IH GHTXH HO GtD GHKR\
UHFLEtHOLQIRUPHGHOUHVXOWDGRGHOH[DPHQTXHPHUHDOL]DURQ\DODYH]ILUPRHOSUHVHQWHGRFXPHQWRHQ
HOFXDO6LBBBBB1RBBBB4XLHURDFHSWDUHOWUDWDPLHQWRVXJHULGR
'HVOLJDQGRGHFXDOTXLHUUHVSRQVDELOLGDGDO23-RUJH,[FDPSDULM
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